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IS THE PURCHASING
POWER OF MONEY

INCREASING ?
'Y-i® Commodity prices are
I Co on the decline, thus increasingthe purchasing power of
money when buying food, clothing,etc.

Security prices are adIwOvancing, thus decreasing
the purchaslag power of money
when buying stocks and bonds.

By buying your securities now
you can buy them cheaper and
got a greater yield than at a later
date when the price of securities
Increases and their yield is lower.
Buy your income now u»der the

Liberty Plan
of Monthly Payments

Write for free booklet K-32,
showing how to purchase the
largest income on most convenientterms.

116 Nassau Street, New York

WATCH EUROPE
Special article dealing
with vital bearing of foreigncredit conditions on

our own financial situationwith list of attractivepurchases in current
issue of Investment Survey.

Copies free upon request.

Scott & Stump
Investment Securities

SPECIALISTS IN ODD LOTS
Stork F.tchsn«e Hide, to Kirhanee PI.

Philadelphia N>» Ttrk
i.ccusl 6'iHO-i Hriiad 7.J.I/-J

OUR NEW CIRCULAR
WITH COLORED MAPS

Guaranteed
Railroad Stocks
Why are they a better investmentpurchase than
bonds? Ask for circular H.

losepb Walker * Sons
Members New York, Stock Exchange

61 Broadway New York
7'i frji/io. c tlOii'Ui'P Girt ii 7010.

I $250,000
BALTIMORE It OHIO R. R. CO.
1st mortgage, Southwestern

division
3l/g' I due July, 1925

79J and interest
nets tull 9' r on investment

Morrison & Townsend,
Memkers New Yotk Stork Exthaute

53 Exchange Place
Branch Office, 553 Fifth Ave.

The Slock Market Outlook
Reading Segregation Plan
Studebaker's Biggait Year

Noble Oil A Gas Record Oetput
discussed in current issue of I

&&&&
Free en »e«u»»t
Afor II "

h R.C:Megargel&Co.
n lJi<tc Vree', Ve-.v YsrU f!_ _ , |.'-I - -b -,r- *

PEUGEOT COMPANY 1

WILL ENTER U.S.
French Motor Concern lo MannfactnreCars for AmericanTrade.

Another foreign autoiiwbile manufacturingcompany lias found Itself unable 11
to supply the American demand for Its
product and as a result has interested
American capital in its plan to form an

American company to manufacture the
same car here. The Rolls-Royce Com,pany of England was the first to come

from abroad to make automobiles here.
The new company, which is to be known
as the Peugeot Company of America,
will manufacture the Teugeot car, now
made by the Peugeot Company of
France. The new company Is to he
incorporated in Delaware with an
authorized capitalization of $3,000,000
of 8 per cent, cumulative preferred stock
and at present with 50.000 shares of
common stock of no par value.
The preferred stock will have a ten

year maturity date and interest and
principal will be guaranteed by the
Peugeot Company of France. Of the
total amount of preferred only $1,500,-;
000 is to be Issued at once. Of the
common stock only 25,000 shares will be
issued. It Is understood, however, that
the authorized common stock n:ay be in|creased later to 100,000 shares, of which
75.000 will be outstanding. Banking
interests have been interested in the
new issue and it Is expected that an-
nouncement of the offering of the new
stock will be made soon. '
The new company plans to acquire, if 1

possible, a factory somewhere in New
England for the manufacturo of its ,

product. It will put out a seventy-six
less motor, which is In use in France (

and Is said to five fifteen miles to the
gallon of gasolene. The retail price of
the car will bo In the neighborhood of
$8,000. '

Engineers representing the Peugeot jCompany nf France are In this country
and will' take immediate charge of the ,
actual englneeriug and construction work
of the new American company. The
French company, which manufactures (autorijobiles. bicycles and other vehicles, ,has been In existence for 108 years, is <unable to supply the demand in France
alone, ,t was said yesterday, and conse- (
ijuently the demand from other countries ^
is absolutely unsatisfied. Present, plans \
call for the delivery to the French com- t
pany of any cars manufactured by the
American company unsold here that the <

foreign market may be supplied. 1

PIG IRON OUTPUT DROPS;]
MORE MILLS PUT ON

Merchant Rollings Show Increasein Many Sections.
Pig iron output registered a heavy declinelast month, according to figures

compiled by the Iron Aye. The total pro|
dnotion was 2,405,845 tons, or 77,478
iuiim a uuy, against a, iu.1,300 ions in t.»ecemberor 87,222 tons a day. The Januaryproduction was the smallest since
May, 1915, except the three strike
months of (May, June and October, 1919.
The United States Steel Corporation,
however, added 35,000 tons to Its I)eIcember output, while the independents
made about 170,000 tons less and the
merchant furnace output fell off 165,000
tons.
"By and large," the Iron Arte continues,"the operating situation at steel

works and rolling mills is little changed.
The Steel Corporation lias had some
good rail rollings in the Chicago district,
and its pipe mills have been full of work,
though its schedules in bars, sheets and
wire products have shown some falling
off and in general new orders in January*
have not held up."
The Iron Trade. Review says:
"Further idle rolling and steel making

capacity has been put into operation by !)

independent producers in the last week
in Chicago, Pittsburg. Mahoning Val-
lev and Eastern territory. At the same

time Steel Corporation plants have run 8

on their accustomed high scale. Mill ®

output ali around accordingly is better 11
than for some weeks. The Mahoning "

Valley shows 50 per cent, activity this 11

week. Most of this gain still is attrib- e

utable to the hacking up of some ton- ^
nngo during recent cessations plus a

modestamount of new business.
"Some releases by automobile builders |

have helped the sheet mills. Few plants ^resuming in any line, however, have
been able to accumulate more than a
few weeks' work ahead. 1-Iencc producttonapparently now is in excess of
new bookings. The test as to whether
present activities can be maintained will J.
not he long delayed unless an appre- (clahleexpansion of business develops." A

WAR FINANCE CORPN.
O. K.'S $10,000,000 LOAN <;

o
Wasiltnotov, Feb. 2. . Preliminary n

approval of a loan of $10,000,000 to a c
group of American hanks to finance the J?
exportation of condensed milk and elmllarproducts to Great Britain and c
Kurope was announced to-day hy the C
War Finance Corporation.

This Is the first application for a
loan approved by the corporation since («
Its revival last month. c

NORFOLK TO SPEND BIG SUM. F
(i

Fix tension to Pigeon Creek Will
lar Pnrt of *13.nnn,ftOO Fund.

X. I). Maher. president of the Norfolk ^and Western, said yesterday that his
road would spend approximately IIS.000.- it
000 In 1921 in Improvements and exten- M

Tlw, ImnnrM L.I M
c?l«ri«r>, iti'Kvl milt " V" ,X U,,U'

*r

taken In tlie construction of an eighteen
mile lino in Wept Virginia from Lenore U
to tlic Pigeon Creek coal fields. The
cost will be approximately 12,009,000 2i
end opens up 2(5.000 acres of coal lands
with a potential production of 1SO.OOO.OOO \
tons.
The electrification of Its coal handling

facilities will Increase the Norfolk's coai "

capacity by 50 per cent., In the opinion
of Mr. Maher. The Improvements In- ^elude s dumper capable of handling 120 A
ton capacity cars and electrification, to a
cost $050,000 : a trimming machine which A
w ill ellnilnnte two-thirds of the labor of A

(rimming the coal In vessels and yard A
tracks to handle additional coal, to coat' a
$210,000. A

(A
v a. (itambrr mkkta to-day. a

It. Fulton Cutting. chairman of the A

committee on Industrial problems and \
n latlnns, will present a report on the set- a
tlement of Industrial disputes at the A

rrgulnr monthly mrettnt to-day of the' AChamber of Commerce of the Stale of
New York, lleports will be submitted A
also on the restriction of trafilo In nar-, *
(Otic drugs and on simplification of suits
In admiralty agninst the Government.! a
Aniendnienls to the chamber's bylaws A
w ill he acted upon. DatWln P. Kingsley, |Apresident, will preside.

ntnii road stock aoi.d. a

When Henry Ford acquired control A
last summer of the Detroit, Toledo and'A
lionton llallrond Company he paid for A

tic fio.df't) shar»s of common stock II a \
rebate and for the fio.OOO shares of pre- a
ferred str» U $5 a share. Yesterday there
sold at auction for $13 : block of ten ^
bates first preferred and four sha tes it

of second preferred. ^

THE NE'
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COPPER SALES PLAN
TO BE UP TO-MORROW
Producers Expect lo Work Out

Details for Issue of
Debentures.

Plans of the loading producers of
copper metal In this country for the
financing of the surplus of 400,000,01)0
pounds by the sale of debentures are

apidly ncaring completion, and a meetingof the Copper Producers Kxport Associationwill be held 'to-morrow, when
it is believed final details will be worked
5Ut.
The proposal, as It now stands, involvesthe isfcue of $40,000,000 of debenturesbearing Interest at 8 per cent,

ind running for three or four and possibly,but not probably, five years. A
banking syndicate will handle the deoentureIssue, and the copper surplus
ft*ill be trusteed under the plan as sccu

itlesfor the obligations.
The copper is to be pledged, it is unlerstood,at 10 cents a pound. Although

:lils is considerably below the market
luotation, and even further below the
iresent cost of production, the producersfeel that by obtaining that much on
he big surplus they will have lifted a
arge proportion of the burden they are
tearing.
Under the proposal the copper surplus

securing the debentures would be sold
:hrough the Copper Producers Export
Association by the trustees whenever
the market was ready for it. The price
vould depend. It is believed, upon the
iiarket, but undoubtedly ,*i minimum
vould be fixed considerably above 10
:ents. The amount realized over the 10
?ent figure would be placed into a sinkngfund for retiring the debentures.
By removing their burden of heavy

carrying charges on the 400.000,000
jounds of copper the producers feel that
hey will be able to turn their attention
o the ether problems in the industry,
rhe important companies are now op>r»tingat between 40 and SO per cent.
>f capacity, and indications yesterday
vera that a further curtailment may be
nade soon. Such action. It is believed,
vill be for the protection of producers
vho have determined to withhold their
jroduct from the market until they can
ret a price that will allow them to break
:ven, at least.

BANK TO IXCnn.VSE .STOCK.
The Public National Bank of New

fork will increase its capital stock on
ipril 1 to $3,000,000, shareholders being
illowed to subscrlbo to the $1,000,000
;ew stock on a basts of 60 per cent, of
iresent holdings. With the new capital
he bank will have capital, surplus and
individed profits of $6,177,000, being an
acrease of $6,125,000 since March. 1914.
leccmber earnings on capital were 81
ier cent.

lOO LIMBER VARUS MERGE.
Great Fallp, Mont., Feb. 2..Conolldationunder the name of the Mon-

.rcli dumber Company of more than a
lundred retail lumber yards in Montana
as announced here to-day. Headquar-
lU'S will be In (ireat Falls. Increased
conomy in management was given as
lie reason. '

3ID AND ASKEI
f. V. STOCK EXCHANGE QUOTATION*.
To the following prices seemed Interest is
j be added in every case:

FOREIGN BONDS.
Bid. Asl:ed.

lty of Bern 95% 95%
Ity of Chrtsttania 94% 96
lty of Zurich 96% 97 1
rgentlne Intern .Is, 1945 GO'* 70
lingdom of Belgium lis, 1B1UI 90 9n"4
dngdom of Belgium 714a, 1915.... 96% 97
annda, Dom. of, 5s, 1921 99% 99',
anada, Dom. of, notes. 1921.... 99 9914;
anada, Dotn. of, 1928 87% 89
elglan 8s 100 100%,
anada, Dom. of, 1929 91 9l'i
anlsh8s 98 9B>4
anada. Dom. of. 1931 86% 87%
icnmark, 8s 98% 99
htneso Govt Hu Kug fly 5s, 1951 -11*, 11%
orway 8s 99'* 100
tiba Extern 5". 1914 78% 79'j
uba Extern 3s. aeries A, 1949 78
uba Extern 4%a, t949 HI 64%
'omlnlcan Kep 5s. 1958 70% 79%
Ity of byons 15 yr 6s, 1934 78 84%
ity of Marseilles 15 yr lis, 1934.. 77 83%
lty of Bordeaux 15 yr lis, 1934.. 77 81%
Ity of Copen 25 yr S'is. 1941.... 72% 73%'
rench Government 8s. 1st Issue. 98", 99
rench. Paris City. 6s, 1921 90% 90%
ovt of Hwltxeriand 8s. 1940 102 1021'.
»p Govt 414s sterling In. 1925... 81 81'.
«p Govt 4U,s. 2d ser, 1925 81 81',
up Govt 4s, sterling In. 1931 «1% 61%
jp Toklo City 5s. 1952 51"', 52%
n K Gt Br A Ir 5 yr. 5%s, 1921. 99', 99%
n K Gt Br ft Ir 3 yr 5%», 1922. 95% 90*
n K Gt Br ft Ir 10 yr 514s. 11929 88% 88%
n K Gt Br ft It '20 yr 5%s. 1937 80 8614
ex Extern star 5s of '99, 1945.. 4'2'i 45
lex Extern gold 4s of '04, 1954.. Ml 32%.
ingdom of Italy 3 yr 6%% gold. 81% 82

niibu uvvbnnAbm iiunifi!

Bid. Auk.| Bid. Ask.
s reg.... 99'4 I"*1 13" Pan reg .. 89
, roup... W'l ino [5* fan cou . po
, reg JO."1,i 104 P I 4a '34. 8C4 00
, coup.. .103'* 104 |P 1 4a '85. »l'i ..

Closing prices of stocks In which there
ere no transactions yesterday:

Bid. Ask. 1 Bui. Ask.
Itiance H. 70 .. BarnsdallA 20'4 :.l
A cable. 95 1"0 do H 25', 27

1 Ch >1 pf 77 "2 Batrpllss.. \ I
11, A Siis.IKO 150 »pwrji Crk. 32
in Hg 1st. 90 100 Beth H T~r. 00 95
m Pit Nte 4<i14 >50 Booth P 1st 20 ::8
do pf.... 41', 48 Ilk 11 Kelt son 91 PS
m B S pf 7' 9o Bkn TT Has 51 .54
Hk 8h pf 85 91 Brown Hh.. .15 III
m Coal... 55 92 do pf 75 8.2
m Cot O. 22 22'i Brunswick. 4 4'i
do pf.... fi.'t 95 Btif A Put. 72 80
m K*p...126'i 130 do pf.... 40 VI
TP Irs ... 4.". 41 Btif It it I*. 92 75
do pf 3T'4 59H do pf.... 90
ni I,ln pf. 99 92 Burns Bros 89 89
m M t O. Sl'l 21 '* do pf ion no
in rtsdla.. 70' 70»i Bush Term. .. inn
do pf 105 .. |Butte Hup.. 12 13*4
Hhlpbldg .. 80 Cal * Aria. 4s 50

do pf 80 Can Sou... 28
Ill R PeeA 95 97 Case pf... 82 851',
flt Fy pf 89 HS'i Case Plow. 9 8
m Snuff.. 99 103 K'en T.th pf (Vnj ni',
,10 pf 75 95 c RRofNJ. 189 2in
SiimT pf 88 91 Cert Prod.. 29 41

ni T * C. 51 9n do 1st pf. 79ii N5
tnWhol pf 9014 92',4 do 2d pf. 99'4 70
inWool pf 95'4 97 Old « Alt.. 7'4 8V4
Wr P pf 24 39 do pf 18'4 20
m /.tar pf 27', 29 Chlo 71 I ct 9 8
nn Arbor. 12" .. do ct pf.. n 3
do pf.... 20i.\ .. C nt West 814 8'4
Jit; 2 pf 50 52 it'll Pncu Tl 0814 70 1
ssets R... 2'4 3 IC Btp A O. 58 92
tins Tel;.. 18'j 20 do |,f.... 85 95
I Coast L 81 8IV. fccc It Htt, 12 18
t Fruit... 7'.. 0 do pf.... un »12

R. flu..975 1059 ('lev ( Pit. 80 tin
do i f intu . Ill « luett Pin 51
us Nirh.. II II". col I'A! |>r. 95 |I2
uto Hales. I 4l, t olAH 1 pf art<
ninetieth 25 ::n ,|n 2d pf 43 15
do pf.... 71 8(1 'Col Gph pf 9014 MVt

W YORK HERALD, TE

Corporation
und Convertible
Bonds
ARY 1, ll)3i

ccrued interest
>out 8.45' c

lis upon request

ylor & Co.
Pittsburgh

American Car
& Foundry Co.
One of the largest Railroad
Equipment C lpanies in
the United States.

12% Dividend
The Company has set up a

reserve sufficient to cover
payments at 12% for a

period of three years.

Returns
9.83%

At Its Present Price

Memorandum on Request

Taylor, Bates &. Co.
NEW YORK

Member#
New York Stock Exchange
New York Cotton Exchange

Main Office Uptown Office
100 Broadway Hotel Belmont

Rector 1140 Murray Hill 5631

PIERCE-ARROW PROFITS DROP.
n Sharp In 11)20. Compared
With <10.75 In 191».

Tlie report of the Pierce-Arrow Motor
Car Company for the year ended De-
eembcr 31, made public yesterday,
showed net prolitn after all charges and
Federal tuxes of $1,769,914, or $3.88
a share earned on the 250,000 shares
of no par value common stock. Thisj
compares with profits of $2,491,070, or
$6.75 a share earned in the preceding
twelve months.
Net earnings after providing for depreciationaggregated $1,987,688, against

$3,161,122 in 1919. Federal taxes were
$250,000, compared with $600,000, and
other Income $216,880, ngainst $26,144.
Interest charges amounftd to $184,659.
For preferred dividends $800,000 was:
paid out. leaving a surplus, with no com-
mon dividends paid, of $069,914. The
total profit and loss surplus stood at
$4,541,345.

KHXKST H. COOK ELECTKD.
Ernest 11. Cook was elected vice-presidentof the New York Life Insurance

and Trust Company at a meeting of <11-
rectors on Tuesday. Mr. Cook was assoiciated with the old Plaza Bank for
twenty years, and was its assistant
cashier for ten years prior to its merger
with the Union Trust Company. After
the merger he beeamo assistant secretaryof the Union Trust Company and
its successor, the Central Union Trust
Company, and was assistant manager of
its Plaza Branch until his resignation in
December, 1920.

FRENCH LOAN PROVES SUCCESS.

Paris, Feb. 2..Total subscriptions to
the new 6 per cent, loan which closed
recently amounted to 27,888,417,300!
francs, it was announced officially today.Of this sum 10,998,236,097 francs
was new money.

0 QUOTATIONS
BW. Ark. Bid. Ark.

Jon Cigar.. B3% 94!4 Nat HAS pf 1M 9,%
do pf.... "0% So Nat Lead., t,9 72

Con Coal M .. S3 do pf....t02 Ion
Con Can pf 90V4 ss NYMlat pf 7 II
Jrex Carp. 40 r»7 N V Air M. TO SI
Cub A S pf 9444 95 XV t, & W 7H mi
Davison Cli 25 26 NYO A HtL 4U4 47
Del A Hud.101',4 102 do 1st pf. Mi 08
D L A W.210 220 do 2d pf. 35 HI
DeBeara ... 1814 21 XVDork pf -I |
Deere pf... Sli 92 NY O A W 1U'4 17
1 "'I EiHson 95 97V- N'orf A Sou t(». 12
Det United. .. 90 NorfAW pf «r, no
Dlnmd 31.. 107 110 North Am. 58 55
Dul 8S A A 3'j 1 Nunnally .. lo'i ]
Durham H. 30 715 Ohio Fuel.. 47 r,o
do pf.... 01 95 Orplj C pf. ., mo

Elk 11 P pf 39 12. Otis RIov..l20'4 125Elec Stor... 97 195 d > pf po
Emer Bran K 9 Owens Bpf .. loo
do pf.... 36 2314 par Coast. 20 30Fed MAS 0 S do 1st pf. 60 1"<do pf.... 27 271^ do 2d pf, 45 440Fill P I, pf. 79 so f'no T A T. 38 4"

Fairbanks. IS Par Mail.. 15 17>,Fisher B pf 94 102 Parish A B 14'i 1ft',
<1 Asph pf.102 10714 Penney pf.. 84 sGenClg pf. 90 02 Peoria A B 10 12
do deb pf 83'4 M IVre M pf. 35 37Gen Mot pf 71 75 Pet-Mu ... 34% 62".

Gray A D.. 1144 12',4 do pf 115Guan Sug.. 131a 1414 Ihiiip J.... SKHA 50
Greene C.. 21 23 do pf.... 75 so
Of Stl 1 pf 72',4 .. Pierce A pf 76 Ho
llahlrs El.. .. 12 puts CI pf HtP; 87',HendeeM.. 17 t» PI'W C pf.Ill's .Bock Va1.. 57 Pitts Steel. Hi' 85
Hydras Stl IS'j 20 PAWVa pf. 70 75Indian P.cf. 15 1H',» pond Crk.. 13 1314
do pf.... 85 ..I I»ure OH... 34'4 34\hit Apr.... 12 ,1214 Hand 20',4 231'ido pf.... 50 r,i By H Rp pf.104 1"7lot Mot T.. 34 35 Iten A Sar.104
do 1st pf. 71 7 Unlit rtels.. 8 10do 2d pf. 02 81 do pf. ... 50 «nHInt Mck pf *1 s-1 Read 2d pf. 5314 54*4

lot Pap Pf 91 90 Item 1st pf .. 86
Int Salt 50c, .0 do 2d pf. .. 82Iowa Cen.. O 10 St j,d.. i|s: p>Jewel T pf. 17 20 Savage A.. 17»» 19KCftS pt 59 .. Seal, \ I,.. 7 !,
Kan C S pf 't 'r.14 do pf..., io'« p>
Kayr 1 pf 90 120 Sloss-Sh pf 70 88
KSpT6"e pf 75 80 si, A HI-" pf 26 ....

do 8-5 ss 92 SI.ASW pf. Mi: 37Kel V he. J > S'iiattuek gi 0\do pf.... 7" 9- si"R Sugar. 90 99Keo * I) M 5 10 .in pf Ir,-, 10(,
do pf.... 20 Stand Mill..105 110

Kresgr HS.129 138 ,9, ,,f 75,,
do pf..., 98 10. Stern Br pf 8.5 95

Kress S II. "5 'dl Sltldeh pf., sg:: 115
LaeledeGas II 41 soh II pf 74 fc-1
LB A VV I2:, 13'4 Sep Gil pf.. 78 95 |l
L|I§ CMI|» rll-t IS
do pf. ...to" i'»t <io pf pn (xi

IdKARtt B. .140 It* Tonitor A.. 20
l.rirtlln ril I Tide \V 0..1rt.-» if-,

ili> pf 101', II» Tnh T'rd pf Atiu pi
LoomWIIrn '» iTKtLV pg at] |<j
(In In» pf. ! ('« 'In pr(... 1 if 20
do "2d pf. !>' , tin 'win City...

Mnlllior .. Ifl 1*'i do pf p.-,
do pf.... d« d'2V. fnrtRrwo'd 1 .-.o 170
M»n Ttrli.. do pf 102 120
Mrti Kl S .. *'.1, T'n Par pf.. Ad 07
do pf ioo t'n ci« Ht«,i:c. ir,o

Martin IV. IT1 do pf 101 ipj
Man All It 12' j l.i Vn ntOR..,. 1(1'» 104
Mnokay .. ' * do l*t pf. 4'.'i 4rt
Mmmtlf pf '.«< "« <1" "'I Pf-. 40
Martin n.. 10"t I". C R Bxpr.. ti 7
Math All*.. 17 '' U> In pf. 20'^ 22
M l'p St. 711 * t'HCIP pf.. 44'i 4.-,
do pf ir, 1'S InA1C pf ».Vt ftp

Max tat pf m II I'lil' I> 10';
(In 2(1 pf. 3', IV Smalt, pf 41% 4.1*4

M<-T Pet pf *0 V* C C pf.,100 10(
Mlrh C o.. !>0 1(IO \'R CAt\. MS P2
MSl'ASSMp xP'a t( I'd flJ-APnxv 4%
MKAT pf- '« Vi'ali pf TV. 1 .'1% If;
Mm * t'a.. 110 V " 1«t Pf. 01 AI
Moot TV," r.:p « MVat A It. AMI PC,

,lo pf.... IT » 17*.
Mil" < 1: * M.l. p .. Id 17
,l. pf tin V.l ;!< » H lll'i 17
Nik 1,.inn 110 v '1 v 21 -I
V«t I'M pf. I 1I« V H X .a *.

Not < * A .m 17 do pf " w i ««'
do pf.... 72 id t1
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New Issue

Oklal
I Dated February 1,
Coupon Bond* of $100, $5
the option of the Compony
of oar per cent. Im each ye
pef to pay intereit withou

four mill* refunded upon a

Funded E
First M

. First ai
du<

Bond S
Capital S
Commt
Prefern
(1,100.000

under tl
There wt!
Bond 5

From a letter signt
Business:

jj 40

Purpose of
Issue:

I,Security:

VfV.

Earnings:

Restriction

Maintenam
and

Renewals:

The Bond* etc offered when.
Stirrer* of New York for the
already by Mtiai Hnlrlni

E. H. R<
(Federal Secu

Theinformatii

SPECIALIS'
ON JUNE 28, 1830,

ance and Trust (
business, its foun

prepared to "act as trus
ments" and "as guardian
For more thin 90 years
thought and effort prin
Personal Trusts. In ad
order of court, the Coi
made by agreement with
property of every kind.
With nearly a century of
prepared to meet the c<

same painstaking care *

of 1130, offering Person

I
#Nn» fori

KDWIN
12 WALL ST.

STANDARD OIL BONUS
TO EMPLOYEES HALVED

Also Cuts Prices of Gasolene
and Kerosene.

Tli* Siandnrd Oil Company <>( New
lereey announcd yesterday the discotilinnanceof hair of the cost of living
Iwnus which It has been paying to employeesin accordance! with the .(ereemontentered Into between the company
* n<l It ^ unrktnan n f flu- fin,. J.iif.'I-

RH* put Into operation. t'nder the
gveement. half the bonne. HKKTeirntlns:

V* per cent., was to he eliminated when
lite co»,t or llvlnir hart receded »n the
tvel of December, 1919. anil tlie other
10 per rent when it wan hack to Deermt»er,1919, figure*.
.M til" -Hine I.me lioth i!i" Standard

[»l! Company of N'cw Jer«<'v itn.l the
9t«nrtarrt Oil Company of Vow York
tnnounccd rednctiona of i rent a irnllon
n the price of gaaolrne nurt kerosene,
Pftklng Mii' price of gasolene In Circator
Vew York frt cents and of k no 19
:enta.
Acting: Chief of Police Daniel K. Carty

)f Hnyonne said last rigli: that lie had
tenrd rumor* that there may be trouble
it the Standard »II plant 11i«-r< l>u' that
le was prepared for any emergency. It
betie vert that If any trouble cornea It

vlll he front the fnt< l«n. ;< who a emiloyertat the plant
Many of the workmen at the plant

ay that the price® of foodstuff* and

3, 1921.
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II
other articles In Bavonne have not been
reduced «ini'o the war, and they plan a
mam* meeting to force the merchants
and otflere to reduce their prices to meet
the cut In wages.

Officials of the Tidewater Oil Company,a subsidiary of the Standard Oil.
Intimated that there might be a reductionof 10 per cent. It* wages. When
the Standard gave a 10 per cent, bonus
the Tidewater raised the wa*es of Its
.,80V employees 10 per cent. u is also

expected that H.ibcoeU * Wtlrox, boiler
manufacturer*, will reduce the salaries
of their employees. The company emplcijs 1,800 men.

H cat Virulnln Keel* Kffrrt.

M.\VNIVOTON. IV. Va.. Feb. 2..The
recent cut !n the price of Pennsylvania
* rule oil to |.'» n barrel Is beginning to

lie felt In the Important fields of northern\Ve«t Virginia. Many new projects
which were to have been set going with
the openIna of spring have i>< en abandonedtemporarily and field work under
way will he confined to wells which must
be completed in order to hold leases of
which would result In heavy lo«s should
operation ho suspended, tt was stated
here to-day that the South Penn Oil
Company had ordered the suspension of
thirty-one string* of tools and their
crews laid off. That company ha* reducedjt« force of laborers.

I iittntktimn it epul is i nt.

YoVNoBTOWN, Ohio. Feb 1 .The pr|.'o
of gu^olene fell below Jo cents a gallon
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here to-day for the flret time since the
year before tlie war. The Standard Oil
Company announcer! reductions of a

cent, to 29 cents for gasolene and 19
cents for kerosene.

( ornlnt llrop Continues.

Pirrsarga, Feb. 2..Further reduction
in the price o fCornlng crude oil was antu.unrod Nora f n rluv hv t nrlrrilittl

purchasing agency. The iip* prti e Ik
13 a barrel, n cut of 50 cents.

W haters Not to He Sent Out,

VicToMa n. Feb. 2..Fleets of the
Consolidated 'Whaling; Cotnoany here
will not be sent to the north Pacific for
whales this year because of the low
price of oil, the company announced today.

Pennsylvania Oil Market.

On, Cttt. Fel>. 2..Credit balance* to
run*. 57.771 : avenge, 5*.021; shipments.513.

_____

lei'nnd I nt In >>« Orleans.
Nr.vr Ol't.rws. Feb. 2 .The Standard

Oil Oomp.im her' ant tuned tee ».»,,,>.<j
cut this s eek lit gasolene, to-day's retail |
pi Ice twin* pi,fed nt 2*'» cents, a <entj
less than that of yesterday.

li>
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EARNINGS OF MIDVALi
STEEL CAIN IN 1920

The rarnlngs of the Midvale Steel .ted
Ordnance Company for 1910. compiled
from quarterly statement* lasued hy the
company, amounted to llt.S71.29l. o>
IS.IS a share on Its outstanding raplt.il
took. In 1919 Its net profits n re
I10.3S7.S1S. or 13.19 a share on the
stork. Net "amines after provision feu
.til taxes during 19.19 aggregated $21,P2M60.against $19,14p.S40 In $919.
Interest chars** totalled $8.97 J,531,
agitlr.st 93.141.59P, and depreciation. dr.,
$8,479,821. against $5,818,913.
For the fourth quarter of 1920 the

company had net earnings after all
charges and depreciation of |2.'>M.77I.
or $1.02 a rhare, against 12.22 a ffiar*earnedIn the preceding quarter and
11.84 a share In the corresponding 1919
quarter Net earnings after taxes Were
$4,778,127, nratnst $5,654,088. anil interestcharge* t;«2.128, against ITU.!1*.'
f>epreclatton. A . nmottnted to $1.730 17.
In contrast to $1.592,30§. ,

nHKKIXt. »n opportunity for lnvt*td>ent.
Consult The N' « York Herald 9Mium

opportunity column* on next to last psgs
to-day..4 a*.


